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1998 16.9 1.9945 206951.3 2027201
1999 16.2 2.516 257918 2492202
2000 3 25714 346671 2921803
2001 4.9 2.587 432213 3623801
2002 8.3 2.6334 563266 4243993
2003 7.7 2.6082 742356 4923830
2004 8.5 2.5826 969779.4 6048014
2005 8.5 2.4358 1403138 7486802
2006 7.2 2.1715 1787178 8718698
2007 8.1 2.0159 1971462 10686196
2008 14.3 2.0913 2293316 12004252
2009 11.2 2.2359 1156612.1 12201509
2010 13 2.2373 19908.3 14391319
2011 18.1 2.4851 41853.1 17027970
2012 35.1 4.4 58663 211542.7
2013 37.1 5.59 66445.7 209443.9
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Null Hypothesis: D(EX,2) has a unit root

Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=6)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -6.313493 0.0000
Test critical values: 1% level -3.711457
5% level -2.981038
10% level -2.629906
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(EX,3)
Method: Least Squares
Date: 03/13/16 Time: 12:06
Sample (adjusted): 1988 2013
Included observations: 26 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(EX(-1),2) -1.324752 0.209829 -6.313493 0.0000
C 0.068918 0.081522 0.845388 0.4062
R-squared 0.624179 Mean dependent var -0.028650
Adjusted R-squared 0.608520 S.D. dependent var 0.652321
S.E. of regression 0.408147 Akaike info criterion 1.119423
Sum squared resid 3.998007 Schwarz criterion 1.216199
Log likelihood -12.55249 Hannan-Quinn criter. 1.147291
F-statistic 39.86020 Durbin-Watson stat 2.069354

Prob(F-statistic)

0.000002
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Null Hypothesis: D(INF) has a unit root
Exogenous: Constant
Lag Length: O (Automatic - based on SIC, maxlag=6)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -7.118055 0.0000
Test critical values: 1% level -3.699871
5% level -2.976263
10% level -2.627420
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(INF,2)
Method: Least Squares
Date: 03/13/16 Time: 12:08
Sample (adjusted): 1987 2013
Included observations: 27 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(INF(-1)) -1.331626 0.187077 -7.118055 0.0000
C 0.160587 5.016672 0.032011 0.9747
R-squared 0.669604 Mean dependent var 0.714444
Adjusted R-squared 0.656388 S.D. dependent var 44.46427
S.E. of regression 26.06426 Akaike info criterion 9.430194
Sum squared resid 16983.64 Schwarz criterion 9.526182
Log likelihood -125.3076 Hannan-Quinn criter. 9.458736
F-statistic 50.66671 Durbin-Watson stat 1.937123

Prob(F-statistic) 0.000000
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Null Hypothesis: D(MS,2) has a unit root
Exogenous: Constant
Lag Length: 4 (Automatic - based on SIC, maxlag=6)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.737756 0.0001
Test critical values: 1% level -3.769597
5% level -3.004861
10% level -2.642242
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(MS,3)
Method: Least Squares
Date: 03/13/16 Time: 12:15
Sample (adjusted): 1992 2013
Included observations: 22 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(MS(-1),2) -16.50034 2.875748 -5.737756 0.0000
D(MS(-1),3) 13.75479 2.531512 5.433427 0.0001
D(MS(-2),3) 13.75463 2.659280 5.172313 0.0001
D(MS(-3),3) 14.21197 2.761274 5.146886 0.0001
D(MS(-4),3) 13.06259 2.662165 4.906754 0.0002
C 156757.6 65931.51 2.377583 0.0302
R-squared 0.883263 Mean dependent var -465.3955
Adjusted R-squared 0.846783 S.D. dependent var 601751.8
S.E. of regression 235543.6  Akaike info criterion 27.80418
Sum squared resid 8.88E+11 Schwarz criterion 28.10174
Log likelihood -299.8460 Hannan-Quinn criter. 27.87428
F-statistic 24.21205 Durbin-Watson stat 1.623960

Prob(F-statistic) 0.000001
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Null Hypothesis: D(Y) has a unit root
Exogenous: Constant
Lag Length: O (Automatic - based on SIC, maxlag=6)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.526210 0.0001
Test critical values: 1% level -3.699871
5% level -2.976263
10% level -2.627420
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(Y,2)
Method: Least Squares
Date: 03/13/16 Time: 12:18
Sample (adjusted): 1987 2013
Included observations: 27 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(Y(-1)) -1.099732 0.199003 -5.526210 0.0000
C 7829.096 686159.1 0.011410 0.9910
R-squared 0.549866 Mean dependent var -234.8222
Adjusted R-squared 0.531860 S.D. dependent var 5210964.
S.E. of regression 3565379. Akaike info criterion 33.08263
Sum squared resid 3.18E+14 Schwarz criterion 33.17861
Log likelihood -444.6155 Hannan-Quinn criter. 33.11117
F-statistic 30.53900 Durbin-Watson stat 2.009169

Prob(F-statistic) 0.000010
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Date: 03/13/16 Time: 12:29

Sample (adjusted): 1987 2013

Included observations: 27 after adjustments
Trend assumption: Linear deterministic trend
Series: Y MS INF EX

Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.886648 87.91314 47.85613 0.0000
At most 1 0.520444 29.12728 29.79707 0.0596
At most 2 0.290995 9.285122 15.49471 0.3397
At most 3 2.72E-08 7.34E-07 3.841466 0.9996

Trace test indicates 1 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values
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INF EX MS
INF 1 - -
0.57409917 | 0.495825430902
EX - 1 0.305521320924
0.574099172
MS - 0.30552132 1
0.495825430
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Dependent Variable: LOG(Y)

Method: Least Squares

Date: 03/13/16 Time: 11:46

Sample (adjusted): 1986 2013

Included observations: 28 after adjustments
Convergence achieved after 10 iterations

Variable Coefficient Std. Error t-Statistic Prob.
C 24.41197 5.721970 4.266357 0.0003
MS -1.13E-07 3.16E-07 -0.358320 0.7234
INF -0.007603 0.004134 -1.839028 0.0789
EX -1.552919 0.242958 -6.391709 0.0000
AR(1) 0.948046 0.031820 29.79361 0.0000
R-squared 0.938254 Mean dependent var 14.05744
Adjusted R-squared 0.927516 S.D. dependent var 2.044978
S.E. of regression 0.550567 Akaike info criterion 1.804695
Sum squared resid 6.971842 Schwarz criterion 2.042589
Log likelihood -20.26573 Hannan-Quinn criter. 1.877421
-F-statistic 87.37394 Durbin-Watson stat 2.268434
Prob(F-statistic) 0.000000
Inverted AR Roots .95
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Heteroskedasticity Test: ARCH

F-statistic 27.87496 Prob. F(1,25) 0.0000
Obs*R-squared 14.23403 Prob. Chi-Square(1) 0.0002

Test Equation:

Dependent Variable: RESID*2

Method: Least Squares

Date: 03/13/16 Time: 12:32

Sample (adjusted): 1987 2013

Included observations: 27 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
C 0.068113 0.090014 0.756700 0.4563
RESID"2(-1) 1.072093 0.203060 5.279674 0.0000
R-squared 0.527186 Mean dependent var 0.244301
Adjusted R-squared 0.508274 S.D. dependent var 0.619474
S.E. of regression 0.434395 Akaike info criterion 1.241461
Sum squared resid 4.717469 Schwarz criterion 1.337449
Log likelihood -14.75972 Hannan-Quinn criter. 1.270003
F-statistic 27.87496 Durbin-Watson stat 1.832823
Prob(F-statistic) 0.000018
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